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vMOTTO 
“Do what you love and love what you do. Don’t listen to anyone else who 
tells you not to do it. You do what you want, what you love. Imagination 
should be the center of your life” 
--- Ray Bradbury 
“It’s possible to go on, no matter how impossible it seems.” 
--- Nicholas Sparks 
“It’s choice – not chance – that determines your destiny.” 
--- Jean Nidetch 
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ABSTRACT 
This study aims to test the influence of investment growth in relation 
between equity value and earnings. Investment Growth is measured by ratio 
capital expenditure to book value of asset, this model is develop by Kallapur and 
Trombley (1999). Samples in this study all listed companies in Indonesia Stock 
Exchange from 2008 until 2011 which meets the sample criteria.  
This study use regression analysis to test the hypothesis. The result of this 
research shows that hypothesis is accepted and. This finding means investment 
growth influence the relation between equity value and earnings. The result of 
regression analysis shows that investment growth positively affects the relation of 
equity value and earnings.  
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